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Tong céng ty Pau tw va Phat trién Céng nghiép - CTCP (HOSE: BCM)

* Gia hién tai: 71.000 VND
* Gia ky vong: 83.000 VND
«  Khuyén nghi: MUA +16,9%

Ma cb phiéu BCM
Gia cao nhat 52 tuan (VND) 82.400
Gia thap nhat 52 tuan (VND) 49.800
Vén héa (ty ddng) 73.485
KLGD trung binh 52 tuan (CP) 520.000
S6 lwong cp dang lwu hanh (Tr CP) 1.035
Beta 1,1
P/E 20,44
P/B 3,38

Théng tin co’ ban vé doanh nghiép

Tbng Coéng ty DAu tw va Phat trién Cong nghiép
(HOSE: BCM) la doanh nghiép nha nwéc hoat
déng trong linh virc phat trién ha tng khu cong
nghiép, khu dé thj va dich vu Viét Nam. Coéng ty
1& chl dau tw chudi khu céng nghiép My Phuéc
va khu lién hgp Cong nghiép — Dich vu - D6 thi
Binh Dwong. BCM sé& hiru quy dét cdng nghiép
va do thi Ién tai cac tinh Binh Dwong, Binh
Phuéc, Binh Dinh. Doanh nghiép dang day
manh chuyén ddi sang mé hinh phat trién dé
thi-cong nghiép-dich vu tich hop, voi tdm nhin
tr& thanh tap doan phat trién ha tAng hang dau
tai Viét Nam.

Trang 2

BCM — NEN TANG V(NG CHAC TU QUY DAT LON VA LIEN DOANH CHIEN LUOC

Luan diém dau tw

> BCM s& hiru quj dat KCN I&n nhat cd nwéc véi tong dién tich s& hivu trwe tiép va gian tiép 1én dén 20.000 ha,
tap trung chi yéu tai Binh Dwong, |a dia phwong c6 vi tri chién lwoc giap TP.HCM, ha tang giao théng phat
trién déng b, va gia thué con & mirc canh tranh so véi khu vire. Sau qua trinh sap nhap hanh chinh mé réng
TP.HCM, nhu cdu thué dat tai cac KCN Binh Dwong dwoc ky vong tdng manh, tao dw dia I&én d& BCM khai
thac va diéu chinh gia thué theo xu hwéng thi trueng.

> BCM dang nam gilr cd phan tai nhiéu cong ty lién doanh, lién két cé vai trd chién lwgc trong hé sinh thai KCN
va dé thi nhw VSIP, BW Industrial, BWE va Becamex IJC. Céac céng ty nay khéng chi hd tror hoat ddng kinh
doanh cét I8i ma con déng gop 6n dinh vao lgi nhuan méi ndm va Ia ngudn thu bén visng cho BCM trong trung

va dai han

Dién bién gia cé6 phiéu BCM
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Chi tiéu 2023 2024 2025F 2026F
Doanh thu thuan (ty ddng) 7,883 5239 6,968 7,923
Tang trwdng YoY 20.1% -33.5% 33.0% 13.7%
Loi nhuan rong (ty ddng) 2,280 2,395 2,818 3,631
Tang trwdng YoY 323% 50% 17.7% 28.8%
Loi nhuan sau thué Cong ty me 2,423 2187 2,734 3,522
T&ng trwdng YoY 425% -9.7% 25.0% 28.8%
Bién loi nhuan gop (%) 53.9% 66.8% 57.0% 62.3%
Bién loi nhuan tr HDKD (%) 35.3% 34.1% 35.0% 40.3%
Bién loi nhuan rong (%) 30.7% 41.7% 39.2% 44.4%
EPS (VND/cb phiéu) 2,341 2111 2,638 3,399
ROA (%) 4.8% 3.9% 4.6% 5.6%
ROE (%) 13.0% 10.9% 124% 14.0%
No rong/VCSH 94.4% 103.6% 92.4% 79.2%
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THONG TIN CHUNG

Gi&i thiéu vé doanh nghiép

Thanh lap nam 1976 voi tw cach la doanh nghiép nha nwéc, BCM da

phat trién thanh mot trong nhirng nha phat trién khu céng nghiép va do n

thi hang dau Viét Nam. Sau khi c6 phan héa mét phan vao nadm 2017, B EC M E X
BCM tap trung chién lwoc tai Binh Dwong, dia phuwong dan dau ca

nuwdc vé thu hat FDI. BCM hién truc tiép s& hivu khodng 4.700 ha dat

khu cong nghiép (trong d6 con khoang 850 ha thwong pham) va

khoang 1.200 ha dat dé thi thwong phdm c6 thé khai thac. BCM ciing

duy tri cdc mdi quan hé hop tac chién lwoc véi dbi tac nwdc ngoai, ndi

bat 1a lién doanh VSIP va 24% cb6 phan tai BW Industrial.

Nganh nghé kinh doanh

. TONG QUAN

> Cho thué dat va ha tang khu céng nghiép: Mang kinh doanh déng gép Ién nhét vao doanh thu cla
DOANH NGHIEP BCM, wéc tinh khodng 60%-70% doanh thu hang ndm va dwgc xem la nén tang tang trwéng bén viing
! ctia BCM trong dai han. Cac KCN chi lwc hién tai bao gdm My Phwéc, Bau Bang va méi nhat 18 KCN
Cay Truong, tAt ca déu tap trung tai Binh Dwong.

> Chuyén nhwong BDS dé thi: Khai thac quy dat lién k& cac KCN, bao gébm cac khu dan cw, dat nén,
nha phd va can ho.

> Xay lap va thi cong ha tang: Thong qua cac cong ty thanh vién, BCM tham gia thi cdng cac cong trinh
ha tdng nhw dwdng giao thdng, hé théng cap thoat nwéc, chiéu sang va cac cong trinh cong cong phuc
vu khu c6ng nghiép va dé thi; dong vai trd hd tro chudi gia tri.

> Dich vu dé thj va tién ich: Cac dich vu dd thi nhw cip nwéc, xi ly rac thai, cay xanh, logistic, gido duc
va y t&; dwoc cung cap thong qua cac don vi thanh vién dem lai nguén doanh thu 6n dinh va hoan thién
hé sinh thai dbé thi - cong nghiép tich hop cia BCM.

Trang 4 Ngudn: BCM, NHSV Research
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DOANH NGHIEP

Trang 5
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LICH S HOAT BONG

Vé&i gan 50 nam hinh thanh va phat trién, BCM da tirng bwéc chuyén déi tir doanh nghiép nha nwéc
sang mé hinh tap doan kinh té hién dai, mé& réong hop tac quoc té va khang dinh vi thé hang dau trong
linh vwec ha ting KCN — dé thi

Hinh thanh va hoat
dong dwéi hinh thoc
Doanh nghiép nha nwéc

Doanh nghiép nha nwéc
hoat déng trong linh vyc
xay dwng va phat trién ha
tang co ban

Nam 1996 hop tac voi
Sembcorp (Singapore) dé
thanh Iap lién doanh VSIP
dat nén moéng cho md
hinh KCN — d6 thi hién dai

M¢& rong quy mé va phat
trién tich hop

Chuyén dbi thanh Céng ty
TNHH MTV, mé réng dau
tw manh mé vao KCN va
do thj

Khéi cong Thanh phd mai
Binh Dwong, huwéng dén
mé hinh dé thi - céng
nghiép quy mo Ién.

Lién doanh VSIP Khoi cong o
> A oo Niém yét trén
dwoc thanh 1ap Thanh phb mai HOSE Yy
Binh Dwong
thwong
nghiép ~ Tbéng Q R A
hop Bén Cat Became?( IDP Chyyenﬁsang CT Co phan;
dwoc thanh lap dwoc thanh lap Thanh Iap BW Industrial
1976 1996 2006 2010 2018 2020 2025
> > >

C6 phén hoa va ting
cwong hop tac quoc té

Thuc hién cé phan héa,
nang cao tinh minh bach
va hiéu qua van hanh

Thanh |&ap BW Industrial
véi Warburg Pincus, mé
rong sang linh vyc nha
xwdng va kho van cho
thué

Niém yét va phat trién

Chinh thirc niém yét trén
san HOSE, tr& thanh mot
trong nhirng doanh
nghiép BDS KCN ¢ vén
héa I&n nhét thj trwdng.

P4y manh mé& rong dia

ban dau tw ra cac tinh
Binh Phuwdc, Binh Binh,...

Ngudn: BCM, NHSV Research
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CO CAU cO PONG

Co céu cb déng ctia BCM tap trung va 6n dinh véi ty 1& Co cau so hiru BCM theo phan nhém
s& htvu clia UBND finh Binh Duong 18n toi 95,44%. Viec nha dau tw - 7/2025

nha nuéc gitk vai tro cb dong chi phdi gitip dam bao sy 242% . 2.14%

thong nhat trong dinh hwéng chién lwgce va tao nén tang

cho cac dw an dau tw 1én, d&c biét trong linh viee ha tng v

Khu céng nghiép va phat trién KDT.

Ty 1& cb phiéu tw do lwu hanh thap, chi vao khoéng

4,56%; tinh thanh khoadn clGa c6 phiéu BCM trén thi 95.44%
trwdng & mirc thap, dac biét déi véi cac nha dau tw t6

chirc va cac quy dau tw dai han.

. Ty |1& s& hiru nwéc ngoai tai BCM hién chi chiém khoan
. TONG QUAN 2,1%, mirc thdp hon nhiéu so vai ty & toi da theo quy =S hiru nude ngoai = S& hiru nha nuéc = Khac
dinh do dac thu quan ly vén nha nwéc.

DOANH NGHIEP

Thang 5/2024, Thi twéng Chinh pht da cé quyét dinh phé duyét phwong an ban cb phan ra cdng chung.
Theo d6 BCM du kién chao ban 300 triéu c¢d phiéu ra cong chung (twong duwong 29% sb cb phiéu déng lwu
hanh) v&i mac gia khéi diém dw kién 69.600 ddng/cp nham muc tiéu ting von diéu 1& va bd sung nguén lwc
tai chinh cho cac dw an trong diém. Néu thwc hién thanh cong, ty 1& s& hiru cia Nha nuwéc tai BCM sé gidm
tr 95,44% xubng dwdi 75%. Mac du Nha nwéc van gitr quyén kiém soat nhwng ty 1& ¢d phiéu tw do lwu
hanh sé tdng manh, giup cai thién thanh khoan va thu hut dong vén dau tw mai, dac biét tlr cac nha dau tw
to churc.

Trang 6 Ngudn: BCM, NHSV Research
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CONG TY CON, CONG TY LIEN KET

BCM dang s& hiru danh muc cong ty con va lién doanh phong phd, trai réng trén nhiéu linh vuc nhwng van xoay
quanh truc chién luvoc la khu céng nghiép — khu d6 thi — dich vu hd tr. Tai thoi diém 31/12/2023, BCM c6 7
cong ty con va 17 cong ty lién doanh, lién két va dau tw tai chinh. Cac cong ty nay hoat ddng trong linh vwc kinh
doanh ha tAng KCN, phat trién KDT va cung cap céac dich vu lién quan dén KCN KDT do BCM phat trién tao
thanh hé sinh thai khép kin, hé tro 1an nhau.

Coéng ty con

e iR Kinh doanh ha Giao duc - Swre -
Phat trien KDT téng KCN khoe Khac

. TONG QUAN

CTCP KD&PT Binh
Dwong (60,7%)

HOSE: TDC

DOANH NGHIEP

CTCP Bénh vién My CT TNHH MTV H6 trg

. kh&i nghiép Becamex
RUFGE {65,417 IDC — Block 71 (100%)

| Trwong PH QT Mién

Pong (519
UpCOM: UDJ ong (51%)

CTCP Xay dung &

Giao thong Binh CTCP Bénh vién da
D 44,42% kN0 quOC t€ Becamex
wong ( o) 60%)

HOSE: BCE

Trang 7 Ngudn: BCM, NHSV Research
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DOANH NGHIEP

Trang 8

CONG TY CON, CONG TY LIEN KET

Cong ty lién doanh, lién két va dau tw tai chinh

\/ SECURITIES
U NH VIETNAM

|
| | |
I Phat trién KDT ‘ I Kinh dognh ha tang 1 IGiéo duc — Strc khée

CTCP Phat trién
HTKT (49,76%)

HOSE: I1JC

CTCP Setia —
Becamex (40%)

B CT TNHH Becamex
Tokyu (35%)

CT Lién doanh TNHH
mam KCN Viét Nam -
Singapore (49%)

CTCP Phat trién
s HTKT Becamex —
Binh Phuéc (40%)

CTCP Phat trien
s CONg nghiép BW
(24,06%)

I CTCP Becamex Binh
Dinh (40%)

Bl CTCPDT&PTCN
Pong Sai Gon (30%)

B CTCP VSIP Can Tho
(40%)

CTCP PT BT&KCN

.Viét Nam —

Singapore (8%

B CTCP Duoc pham

Savi (35,19%)

CTCP Phét trién gido
duc Mién Bong (50%

Khac ‘

I CTCP Cao su Binh
Duwong (46,94%)

CTCP Cong nghé &
Truyén théng VN
(48,59%)

UpCOM: TTN

CTCP Giai phap
nang lwgng thong
minh Viét Nam —
Singpapore (36%)

CTCP DBT&PT bién
s Becamex — VSIP
(36%)

CTCP TCT Nwéc —

Méi trwong Binh

Duwong (19,4%)
HOSE: BWE

Ngudn: BCM, NHSV Research
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@ VIETNAM
Hoat déng kinh doanh BPS (bao géom ca cho thué dat KCN va chuyén nhwong BDS

tai cac KDT) déng vai tré chu dao

+ Trong giai doan 2020-2024, tdng doanh thu ctia BCM ghi nhan sw bién déng va khéng 6n dinh qua cac
nam. Doanh thu dat dinh n&m 2023 véi gan 8.200 ty déng nhd ghi nhan thwong vu chuyén nhuwong Ién
v&i Capitaland trong khi ndm 2024 sut giam manh xudng con hon 5.300 ty ddng (-35%yoy) do khéng phat
sinh giao dich chuyén nhwong I6n. Trong nira dau nam 2025, BCM ghi nhan 4.372 ty déng doanh thu,
twong tng ~46% ké hoach doanh thu c& nam (9.500 ty déng)

+ Co c4u doanh thu cia BCM chtl yéu dén tlr hoat déng kinh doanh BDS (bao gdm ca cho thué dat ha tng
KCN va chuyén nhwong dat KBT). 6 thang dau ndm 2025, doanh thu tir hoat ddng kinh doanh BDS chiém
dén 86% tbng doanh thu ctia cong ty. Trong d6 doanh thu t&r cho thué d4t KCN dwoc ghi nhan twong dbi
6n dinh con doanh thu tir chuyén nhwong dat KDT phu thudc vao thdi diém trién khai dw an hodc cac giao
dich chuy&n nhwong 16n. Trong nhitng ndm gan day, BCM da thuyc hién 2 giao dich chuyén nhuwong dat
KDT I6n cho Gamuda Land (5,6 ha dat tai KDT Binh Dwong) cubi nam 2021 va cho Capitaland 19 ha dat
vao cubi nam 2023. Sy &n dinh tr hoat déng cho thué dat KCN va tang trudng déu clia mang dich vu hd
tro déng vai trd quan trong xay dwng nén tang doanh thu én dinh trong dai han.

Co’ cau doanh thu qua cac ndm Co’ cau doanh thu 2024
9.500
10,000 I, 2% 1%
9,000 8,175 Vi
3 1 0,
! ‘ M%_

7,000 ’ .
6,000 l . . 5313 | ]
5,000 . i ?,3
4,000 P
3,000 i —
2,000 i
1,000 i

2020 2021 2022 2023 2024 i 1H2025
® Doanh thu xay dwng Doanh thu kinh doanh BBS

® Doanh thu cung c4p dich vu ® Doanh thu ban thanh pham
® Doanh thu hoat déng khac 2zDoanh thu ké hoach 2025

Trang 9 Ngudn: BCM, NHSV Research
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Thu nhap tir cac céng ty lién danh lién két la nguén logi nhuan quan trong va 6n dinh
giup BCM duy tri KQKD tich cwc

Trong giai doan t&» nd&m 2020 dén nay, thu nhap
clia cac Cong ty LDLK déng gop ty trong Ién va 6n
dinh trong tdng muc loi nhuan cta BCM. Nam
2023 loi nhuan thuan tir HDKD dat dinh véi gan
2.800 ty déng, thu nhap tlr cac cong ty LDLK ciing
dat gan 800 ty. Nguwoc lai sang nam 2024 khi loi
nhuat thuan tr HDKD suy gidm dang ké& chi con
gan 1.800 ty (-36% yoy) thi thu nhap t&r cac cong ty
LDLK tang manh lén gan 2.000 ty déng (gap 2,5
lan n&m 2023) vwot ca loi nhuan thuan tr HDKD
cho thay day la nguén thu quan trong gitp 6n dinh
két qua tai chinh ctia BCM.

Lién doanh VSIP la don vi ddng gép I&n nhét vao
thu nhap tlr cac cong ty LDLK, chiém phan I&n gia
tri thu nhap méi nam. Becamex 1JC va BWE ciing
la nhitng cong ty tao ra lgi nhuan 6n dinh cho
BCM.

CTCP Phét trién cong nghiép BW lién tuc ghi nhan
khodn 16 trong giai doan 2021-2023 (16 gan 700 ty
nam 2021 dén hon 1.200 ty trong ndm 2023). Dén
nam 2024, BW bat dau tao ra logi nhuan mac du rat
thap (gan 50 ty ddng) sau thoi gian ddy manh dau
tw mé rong quy dat va ha tang.

3,000
2,500
2,000
1,500
1,000

50

o

Thu nhap tir cac céng ty LDLK déng vai
tro quan trong trong KQKD

.........

Cigssl 11782
I I I 798 I I

2020 2021 2022 2023 2024 1H2025

Loi nhuén tv HBKD Thu nhép tr cac cong ty LDLK

VSIP gép phan I&n vao LN tir cac coéng ty

LDLK
7,000
6,000
5,000
]
4,000 .
3,000 .
2,000
EN B
. |
(1,000) - .
(2,000) 2020 2021 2022 2023 2024
mLién doanh VSIP VSIP JSC. = BWE
m Becamex IJC = BW m Cac cong ty khac

Ngudn: BCM, NHSV Research
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Bién loi nhuan gop dworc téi wu nhe cac thwong vu chuyén nhwong Ién; tuy nhién
chi phi ban hang va van hanh cé xu hwéng tang

e TUr nam 2022 bién lgi nhuan gop cua BCM tang
manh tr 42% |én 67% phan anh hiéu qua sinh i
vuwot tri, dac biét mang kinh doanh BDS la dong
lwc chinh thic ddy xu hwéng nay. Trong nam
2024, bién lgi nhuan gbép cua hoat dong kinh
doanh BBS tang manh |én hon 80% do ghi nhan
giao dich chuyén nhwong véi Capitaland vao cudi
nam 2023. Hoat déng cung cap dich vu ghi nhan
mtrc bién loi nhuan gop thap hon va én dinh hon
déng vai trd 6n dinh dong tién.

* Mac du bién lgi nhuan gop dat dinh 67% trong nam
2024, bién loi nhuan thuan tir HDKD lai gidm nhe
(ttr 35% nam 2023 xubng con 34% nam 2024) do
chi phi ban hang va hoat déng kinh doanh tang dot
bién, twong dwong 32% doanh thu va cao hon
dang ké so v&i mirc 18%-20% trong giai doan
2020-2023.

« Bién lgi nhuan trwéc thué van duy tri xu huwéng
tang, dat mirc cao nhat trong nam 2024, cho thay
BCM van tbi wu t6t dong tién tlr cac khoan dau tw
tai chinh va thu nhap tir céng ty lién doanh lién két.
Diéu nay gép phan bu d&p phan suy gidm trong
hiéu qua hoat ddng thuan

Bién lgi nhuan goép cac mang kinh doanh
chinh caa BCM

0.8
58%
0.6
0.4
0.2
0
2020 2021 2022 2023 2024 1H2025
Kinh doanh BBS ~  ====- Cung cép dich vu
Bién lgi nhuan gop
Hiéu qua hoat dong
10,000 80%
8,000 60%
6,000
40%
4,000
0,
2,000 20%
- 0%
2020 2021 2022 2023 2024 1H2025
mmmm Doanh thu thuan Loi nhuan gop
| i nhuan tr HDKD mm | oi nhuan trude thué
== Bién |pi nhuan gép === Bién |gi nhuan tir HDKD

e Bi&n |0 nhuan tredc thué

Ngudn: BCM, NHSV Research
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Téng no vay ting nhanh cung chi phi lai vay va ap lwc dao han trai phiéu Ié&n

Cocaungvay Chi phi no’ vay
,,,,,, P e
25,000 T © 1100 12 1,400 1,310
20,000 v 1.0 4200
o B4 0.8
15,000 ° o 9% sa% 54y 1,000 875 880 906
45% ° 0.6
10,000 @ ¢ - .
, — — z I -3 0404 800 591
5,000 r . i__o.37__i 5._0'4(2.: 0.2 600
_ [ ] m i
2020 2021 2022 2023 2024 1H2025 400
200
mmm No ngan han No dai han

@ Ty trong trai phiéu

« Tdng ng vay cia BCM tang dan qua cac nam va dat khoang
24.000 ty déng nam 2024, tdng gan 20% so v&i nam 2023 Ty 1é
no vay/TTS va no vay/VCSH déu tang cho thay doi bay tai chinh
dwoc str dung manh hon do nhu cau vén 1&6n cho du tw va phat
trién dy an.

Trai phiéu dao han trong thi gian t&i
16,000
14,000 4.786
12,000

10,000
« BCM duy tri ng vay thién vé ng dai han (chiém tr 50%-70%) do

dac thu nhu ciu vén trung dai han I&n dé dau tw ha tdng KCN va
KDT. Chi phi lai vay tang manh +44% yoy lén hon 1.300 ty trong
nam 2024 do tdng quy mé ng va lai suét duy tri & mirc cao.

8,000
6,000
4,000
2,000

« Ap lyc trai phiéu dao han Ién trong giai doan 2025-2028 dat ra
yéu cau tai co cdu no va huy dong von Ién dé dadm bao thanh
khoan va kiém soat rii ro trong trung han.

2H2025 2026 2027 2028

Trang 12 Ngudn: BCM, NHSV Research
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Dong tién bién déng manh qua cac nam vé&i dong tién ttr HDKD khong 6n dinh va phu

thudc nhiéu vao dong tién tai chinh dé bu dap dong tién dau tw am va duy tri hoat déng

Dong tién BCM
4,000
3,000
2,000
1,000

(1,000)
(2,000)
(3,000)
(4,000)

2020 2021 2022 023 2024 1H2025

mmmm Dong tién tr HDKD Dong tién tlr hoat dong dau tw

= DoNg tién tir hoat déng tai chinh === Dong tién thuan

+ Dong tién clia BCM c6 sw bién ddng manh qua cac nam, véi diém dang chu y 1a dong tién tir HDKD
khéng 6n dinh va lién tuc suy gidm. Nam 2023 du BCM ghi nhan doanh thu cao ky luc gan 8.200 ty
ddng nhwng dong tién tir HDKD lai &am hon 3.000 ty ddng. Nguyé&n nhan chi yéu dén tir viéc tén kho
va cac khoan phai thu tdng manh trong ky, khién dong tién thwc t& chwa thu vé kip thdi du da ghi
nhan doanh thu.

+ Trong khi d6, dong tién tir hoat ddng dau tw lién tuc am do BCM duy tri chién lwgc dau tw mé rong
quy md. Cong ty phai dwa vao dong tién tai chinh, chd yéu tir vay no va phat hanh trai phiéu dé bu
dap thiéu hut dong tién van hanh.

+ Dong tién thuan nhin chung khéng 6n dinh, gay ap lwc 1én kha nang chi tra no, dac biét khi ap lwc
dao han trai phiéu Ién giai doan 2025-2028.

Trang 13 Ngudn: BCM, NHSV Research
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Thi triw'ng KCN: Tam ly thi trwdng than trong ngan han nhwng tich cwe dai han

« Mac du déi mat véi lan song thué quan mai, thi
trwéng BBS KCN Viét Nam van chwa ghi nhan tac
dong tiéu cuc rd rét. Nhu cadu mé réng san xuét
cla cac tap doan da quéc gia nhw Foxconn, HP,
H&M, Nestlé... van duy tri tich cuwc trong nira dau
nam 2025, dac biét & cac linh vwc phuc vu tiéu
dung va xuat khdu ngoai My. Theo khao séat cla
CBRE Asia Pacific v&i khach thué kho (Q2/2025),
Viét Nam l1a quéc gia ding th& 4 trong nhom thi
trwdng dwoc nha dau tw quan tm mé rong trong 2
nam t&i (34%), chi sau An Do (66%), Trung Dong
(49%) va Han Quéc (40%).

« Tl Q1/2023 dén Q1/2025, ty 1& hap thu dat khu
céng nghiép tai cd hai mién déu thdp hon muic
trung binh: mién Bac dat trung binh 171 ha/quy va
mién Nam chi 96 ha/quy. Trong khi d6, thi trwong
nha xwdng va kho xay san, dac biét phia Nam,
dang phuc héi tét vai ty 1& 1ap day cai thién va gia
thué tang 6-8% so vé&i cung ky. Bang chua y, khao
sat khach thué logistics cho thdy du 30-34%
doanh nghiép dang tam hoan ké hoach mé& rong
ho&c dam phan lai hop ddng trong ngén han, thi
76% van c6 ké hoach mé& rong danh muc BPS
trong 3-5 nam toi.

Thi trwdng cho thué KCN Mién Bac
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6,000 | | | | 125
4,000 789, 80% 77% 78% 79% 79% 80% 80% 80% 80% 120
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Ngudn: CBRE, NHSV Research
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Diéu chinh dia gi&i hanh chinh mé ra dw dia ting trwé&ng m&i cho KCN

Dién tich dat cong nghiép
phia Bac sau sat nhap
tinh/thanh

» Chinh sach va sap nhap hanh chinh tao dwv dia
m&i cho nguén cung

Viéc sap nhap hanh chinh tai cac tinh thanh da i 14.500 ha
gilp mé& rong dang ké quy dat khu coéng nghiép. Nouyén g

Tai mién Béac, tbng dién tich dat cdp 1 tang tw |
10.200 ha |én 14.500 ha, tap trung tai Bac Ninh,
Hai Dwong, Hwng Yén va Quang Ninh. O
TP.HCM, sau khi m& rong dia gi¢i bao gém Binh
Dwong va BR-VT, tdng quy dat khu cdng nghiép
tang gap 6,2 1an 1én 15.500 ha, v&i mét bang gia
thué phan héa theo tirng khu virc

lIl. LUAN DIEM

PAU TU

+ Ha tang logistics phat trién déng bo, thuc day { P _ . )
tiém néng céng nghiép W Wi

'Phuwc Vinh

Hang loat dy an ha tang chién lwgc dang duwoc
trién khai: dwong sat Lao Cai-Ha Noi-Hai Phong .
(2025-2030), s&n bay quéc té Gia Binh, cao téc Rt B 15.500 ha
Hru Nghi-Chi Lang (2024-2026), cling cac d& xuét
m& rong cao tbc Ha Noi-Thai Nguyén. Phia Nam
cling ghi nhan nhiéu déng thai 1én nhw dé& xuat
thanh Iap Khu thwong mai ty do (FTZ) tai BR-VT
(6/2025) va Long Thanh- Béng Nai (gia tri dw kién
16 ty USD), nham thac day nang lwc canh tranh va
thu hat dau tw cong nghiép, logistics.

3
y

««\éau sap nhap — TP.HCM mé& rdng

~Tdng dién tich dt cong nghiép:

" Kv.1:Ondinh

Kv. 3: M6i ndi

i Khu vire cong nghiép khong c6
" wu dai Thué TNDN

Khu virc cong nghiép 6 vu dai
Thué TNDN dang duoc xem xét

Trang 15 Ngudn: CBRE, NHSV Research
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S N Securimes

| VIETNAM
BCM cé loi thé néi bat vé quy mé quy dat, ning lwc trién khai va déi tac lién két
chién lworc manh

S6 lwong Quy mé Dién tich thwong Ty lé lap day

Ty I€ s& hiru Vi tri

ctia BCM KCN (ha) pham cho thué (ha) hién tai

KCN truc tiép phat trién 100%  Binh Dwong 7 4,740 853 75%
KCN hop tac phat trién

KCN VSIP 20%-70% Cith buond * 16 9,905 2,358 65%

13 tinh thanh

Becamex VSIP Binh Binh 40% Binh Dinh 1 1,374 673 30%

Becamex Binh Phuwéc 40% Binh Phuwéc 1 2,448 1,594 20%

Becamex VSIP Binh Thuan 30% Binh Thuan 1 1,374 673 30%
Téng 26 19,841 6,153 31%

BCM hién la mét trong nhirng doanh nghiép s& hiru quy dét
KCN I&n nhét Viet Nam véi téng dién tich dau tw trwc tiép va
gian tiép gan 20.000 ha, twong dwong khoang 20% téng quy 7,000

Quy dat cac cong ty BDS KCN - 2024

dat KCN ca nuwéc. Trong d6, BCM tryc tiép phat trién 7 KCN 6.000 1.2
ta‘i Binh Dwong v’(yi quy mc‘>~4.740 ha va ty 1& |4p day dat 75%, 5,000 pmmmmmm—- v g 1.0
dong thoi gop von tai chudi KCN VSIP va cac dy an I1én tai - 7 ®
Binh Dinh, Binh Phwdc, Binh Thuan. Didu nay cho thdy BCM  #0%°
khong chi c6 kha nang khai thac hiéu qua ma con gitr vai tro 3000 4
cha lwc tai thi treong KCN phia Nam. 2,000
So véi cac CDT khac, BCM ndm trong nhém dan dau ca vé 000
quy md quy dat 1an mirc dd trién khai thuc té, véi sé luvong -
) ) . N KBC! BCM | SNZ IDC SIP VGC
KCN dang hoat dong twong dwong cac doanh nghiép top dau N ¥
nhw KBC. M&c du quy dét thwong pham con lai tai cac KCN m Téng quy dat KCN (ha)
do BCM tryc tiép phat trién chi vao khoang 850 ha, BCM .ggté%qggn%hﬁgf ggnlg' (ha)

dang tich cwc mé réng sang cac thi trwong maoi voi ty 1€ sé&
hiru 30-40% tai cac dw an quy mé Ién tr 1.300-2.400 ha.
Cac KCN nay hién co6 ty 1& lap day thap (20-30%) mang lai
dw dia ting trwdng dang ké& cho BCM trong trung va dai han.
Nguén: BCM, SNZ, IDC, SIP, VGC, NHSV Research
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Loi thé vé vi tri va gia thué tai Binh Dwong cling c6 tiém nang khai thac cia BCM

”\ﬂ: " . Cdng nghiép (KCN)
Dieu phdi, tai chinh, < wohdueng_| e La “dau vao” - noi sén xuat
cong nghé \. hang héa, linh kién, vat tu.

(trung tam kinh té)

La “bd ndo” - quyét dinh S 5 =
Logistics — cang bién

chién lugc, thu hat FDI, van K L~
hanh chudi cung tng. phat oy =
trién R&D va d3i m3iaii.grac. — 88 \ La “dau ra” - gidp luan
e P ® chuyén hang hoa ra thi
1 e truong qudc té nhanh nhat
g =4 véi chi phi thap nhat.

Lot

lIl. LUAN DIEM

DAU TU-" * Binh Duwong dugc danh gia la khu vie co vi tri chién lwoc trong tam giac phat trién TP.HCM-Binh Duong-Ba
Ria Viing Tau, déng vai tro trong yéu trong chudi gia tri cong nghiép logistics tai mién Nam. Sau dieu chinh dia
gi&i hanh chinh,céac khu vie gidp ranh TP.HCM va Binh Duong ndi 1én nhw diém dén diu tw hap dan nho kha
nang két ndi tryc tiép véi trung tam diéu phdi tai chinh-cong nghé (TP.HCM) va hé thdng cang bién quéc té
(Ba Ria — Ving Tau).

+ V&i vai tro la trung tm san xuét tao ra “d4u vao” cho chudi cung rng, Binh Dwong c¢6 diéu kién thuan loi dé
don dau lan séng dich chuyén co s& san xuat va mé rong dau tw, déc biét trong bdi canh quy dét cong nghiép
tai TP.HCM khan hiém va chi phi cao. Loi thé vi tri va co s& ha tang phat trién déng bd sé tiép tuc thic day
tiém nang tang trwdng dai han cda thi trwéng bat ddng san khu cong nghiép tai Binh Dwong.

« BCM hién s& hiru quy dat cong nghiép quy mé I&n tai tinh nay, chiém khoang 71% tdng quy dat dang khai
thac va duwoc ky vong sé 1a bén hudng loi truc tiép tr xu hwdng dich chuyén va mé réng san xuét trong khu
Ve,

Trang 17

Ngudn: BCM, batdongsan.com, NHSV Research
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Loi thé vé vi tri va gia thué tai Binh Dwong cling c6 tiém nang khai thac cia BCM

* Binh Duong la dia phwong dan dau khu vuc Ty Ié l4p day va gia cho thué trung binh
phia Nam vé quy mé dién tich dat KCN cho thué, KCN phia Nam
dong thoi duy tri ty & 1&p day cao cho thdy sirc 14,000 300

hat manh mé d6i v&i nha dau tw san xuat. Mc 12,000
gia thué trung binh tai Binh Dwong hién khoang 10,000
180 USD/m2/chu ky thué, thAp hon so v&i Bong 8,000 150

[
P [ J
Nai (186 USD/m?) va Long An (195 USD/m?) cho 6,000 ¢
thdy mat bang gia tai Binh Dwong van con dw 4,000 100
dia tang. Trong khi d6, TP.HCM gan nhw khéng 2,000 . 0
0

con quy dat KCN moi, gia thué trung binh d& - ) X

2 , 2 . . TP.H6 Chi  Binh bong Nai Long An  BaRia-
vuo’t,250-300 U’SD/‘m , thuc day xu huwéng dich Minh Duong Viing Tau
chuyén san xuat vé cac khu vyc lan can nhw
B'n.h . Dumig If n?' COA ha tang giao thong mmmm Dién tich d4t KCN cho thué (ha)
L logistics phat trién dong bo. Gia trung binh KCN theo mi&n (USD/m2/chu ky cho thué)
.DAU le ® Gia thué trung binh tinh (USD/m2/chu ky cho thué)

250
200

)]

D4 lap day (ha)

lIl. LUAN DIEM

+ Tai Binh Dwong, BCM s& hivu loi thé ndi bat voi quy dat khu cong nghiép Ién, dac biét théng qua hai dw an
trong diém la KCN Cay Trwdng va VSIP Il Binh Dwong. KCN Cay Trwdng duoc khéi cdng vao thang
5/2025, hién da hoan tAt cong tac gidi phong mat bang va dang trién khai thi céng ha tAng ky thuat. Day la
dw an do BCM tryc tiép dau tw véi quy mé gan 700 ha, mang lai nguén cung mai va dw dia tang trwéng Ién
trong giai doan t&i. VSIP Il Binh Dwong la khu céng nghiép cdng nghé cao do lién doanh gitta BCM va
Singapore phat trién, ciing dang & giai doan dau trién khai vai ty 1& I4p ddy con thap. Ca hai dw an déu ndm
tai khu vre cé nhu cau thué cao, tao lgi thé cho BCM trong viéc gia tang doanh thu va khai thac hiéu qua
quy dat sén co.

Trang 18 Ngudn: BCM, Savills, NHSV Research
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Chat lwong khach thué cao tao loi thé canh tranh va cing c¢6 vi thé dan dau trong
phat trién KCN tai Viét Nam

Ngudn khach thué tai cac KCN do Becamex IDC truc tiép phat trién
hoéc lién doanh dwoc danh gia cé chét lwong cao, quy méd 16n va da
dang ca vé quéc gia Ian nganh nghé hoat déng trong yéu nhuw: san
xuét dién t&, cong nghiép 6 t6, phu tung, thwc phdm & dd ubng, hda
m§ pham, thiét bi gia dung, dét may, vat liéu m&i va ban I1& hién dai.
Trong dd, nhiéu thwong hiéu toan cau da lwa chon dat nha may tai
cac KCN cua BCM

LEGO v&i dy an nha may tri gia hon 1 ty USD trén dién tich 44 ha tai
VSIP lll Binh Dwong, la khoadn dau tw I&n nhét clia Dan Mach tai Viét
Nam.

Pandora — thwong hiéu trang strc toan cau dén t Ban Mach — dang
trién khai nha may san xuét tai VSIP Ill Binh Dwong, véi tdng vén dau
tw 1én dén 150 triéu USD.

Kumho Tires dau tw gan 1 ty USD vao nha may san xuét 16p xe tai
KCN My Phuwoc 3.

Colgate-Palmolive va SABMiller (nay la AB InBev) dat nha may tai
VSIP I.GS Retail, Tatung, Ottogi, Kyung Bang, Far Eastern Polytex,
Kolon Industries hoat dong tai cac KCN nhw VSIP I-Il, Bau Bang.

Sw da dang vé nganh nghé giip BCM gidm thiéu rai ro phu thudc vao
mot nhém nganh cu thé, déng thdi tang kha nang thich (rng vai bién
dong kinh té. Bén canh do, sy hién dién cta nhiéu nha dau tw dén tu
cac qudc gia phat trién nhw My, Nhat Ban, Han Quéc, Singapore, Pan
Mach, Bwc, Dai Loan... khéng dinh strc hat dai han va uy tin cua
BCM. Day la yéu td nén tang hb tro tang trwéng én dinh va bén virng
cho mang cho thué dat va phat trién ha tAng KCN cla doanh nghiép.

@

KUMHO TIRE

o

COLGATE-PALMOLIVE

\l

PANDORA

Ngudn: BCM, NHSV Research



5 NH VERAT

VSIP: Hé sinh thai khu céng nghiép — dé thi — dich vu kiéu mau tiép tuc mé réng
manh mé

BN

-
O @ -
1 k 1 18 du dn
TONG CONG TY P
BECAMEX IDC DEVELOPMENT
BECNMEX ) §3 i Quy ddit
— e = — 51% — Q
lll. LUAN DIEM B

PAU TU

* VSIP la lién doanh gitra Becamex IDC va Sembcorp Development (Singapore), dwgc thanh lap tr nam
1996 tai Binh Duwong. Tinh dén nam 2024, VSIP d& phat trién 18 khu céng nghiép — dé thi, voi tdng dién
tich trén 12.500 ha, trai rong trén 13 tinh, thanh phd ca nwéc. Dén thang 3/2025, VSIP tiép tuc duoc trao
quyén trién khai thém 2 KCN mai tai Nam Dinh va Nghé An, nang téng sb khu céng nghiép cia VSIP 1én
20 dw &n tai 15 dia phwong trén toan qudc. Hé sinh thai VSIP dwoc xay dwng bai ban véi ha tAng déng bo,
hwéng dén thu hat cac nganh cong nghiép co gia tri gia tang cao nhw dién t, ky thuat chinh xac, va néng
lweng tai tao

+ V&i vai trd 1a cb6 déng sang lap va dbng phat trién, BCM khong chi duwoc hwéng loi tir gia tri tai san tang
thém ma con ghi nhan lgi nhuan on dinh tt lién doanh VSIP. Loi nhuan ti lién doanh VSIP lién tuc duy tri
& murc cao, dat 1.437 ty ddng ndm 2020 va tang 1én 3.283 ty déng trong ndm 2024, mlrc cao nhét trong 5
nam gan day, déng gop dang ké vao két qua kinh doanh ciia BCM va phan anh tiém nang tang trwdng dai
han tir hé sinh thai nay.

Trang 20 Ngudn: VSIP, BCM, NHSV Research
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Cac khu dé thi thwong mai (C&R) ctia VSIP — tiém nang I&n nhwng hiéu qua khai
thac con han ché

Loai hinh Tién do trién khai

san pham

VSIP Il Binh Nha pho, , . ,
Sun Casa Central 30 879 shophouse, Da ban hét 100% san pham trwdc cudi nam 2024
Duong biét thu

Puoc cdng nhan tiéu chudn EDGE va dwoc xem
VSIP | Binh la coéng trinh xanh d4u tién dwoc ching nhan tai

e (ke Duong : 166720 Elmg e Binh Duong. GD 3 ciia dy 4n dugc hoan thién
va ban giao trong nam 2025

Nha phé GD 1 da dwoc hoan thanh va ban giao, cac tién

Thién My Loc  VoIP Quang 254 6,500 shophouse, ich da duoc dua vao van hanh. Hién VSIP dang

Ngai biat thu iep tuc phat trien cac phan ky biét thy va mé réng

do thij téi giai doan 2 va 3

Dw &n dat chieng nhan xanh quéc té EDGE va
. = Nha phé duwoc thiet ké véi hé thong tién ich ,déng bé nhw
IlI. LUAN PIEM T VSIP Nghé S 842.0 shophouse, clubhouse, cong vién trung tam, bé boi, trwong

- An biat thu hoc, dién tich c?y xanh I&n. Dy an van dang trién
.DAU TU-" o khai phan ky tiép theo va mé ban theo 16 trinh thj
trwong
VSIP Béc Nha pho, Dy 4n bt ddu khdi cong ndm 2018 va da ban
Belhomes Ni 6 365.0 shophouse, - AR R .
inh biat thu giao toan bd can dau tién vao Quy 111/2019

Mb hinh khu @6 thi thwong mai (C&R) ctia VSIP hién dién tai nhiéu dia phwong cé téc dd cong nghiép héa cao
nhw Binh Dwong, Bac Ninh, Hai Phong, hwéng dén phuc vu chuyén gia va ngwdi lao ddng tai cac KCN lan
can. Mot sb dw an tiéu biéu nhw Sun Casa (Binh Dwong), Casa Flora (Nghé An), BelHomes (VSIP Béac Ninh)
da dwoc dwa vao khai thac, véi quy hoach bai ban, tién ich ddng bd theo chuan Singapore.

Tuy nhién, dén nay phan Ién cac dw an méi divng & quy mé vira va dang trong giai doan dau khai thac, ty lé
l&p ddy dan cw va hoat dong thwong mai con thap so véi tiém néng. Viéc thiéu da dang loai hinh san phadm va
sw két ndi gitra khu & va KCN ciing la yéu t6 can cai thién dé nang cao hiéu qua dau tw va déng gép vao ting
trwdng dai han cho BCM.

Trang 21 Nguén: VSIP, BCM, NHSV Research
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BW Industrial: Loi thé chién Iwo'e cia BCM trong phan khuc bat déng san céng
nghiép cho thué

BW Industrial Development JSC la lién doanh gilra
Becamex IDC va Warburg Pincus (quy dau tw tw
nhan hang dau thé giéi) va ESR (mét trong nhirng
nha phat trién va quan ly bat ddng san logistics va
céng nghiép hang dau tai khu vwc Chau A — Thai
Binh Dwong). V&i sy két hop gitra kinh nghiém
toan cau va am hiéu thi trwéng trong nuwéc, BW
dang la mét trong nhirng nha phat trién bat dong
san cong nghiép cho thué hang dau Viét Nam.

Danh muc san phdm bao gdm nha xwéng xay sén
(RBF), kho cho thué (RBW), va dy an xay theo nhu
cau (Built-to-suit), dap rng da dang nhu cau cla
khach thué.

BW hién dang phuc vu hon 400 khach thué I1&n voi
tdng lwc lwong lao déng khoang 25.000 nguoi.
Cac doanh nghiép thué chi yéu la cac cong ty quy
mé Ién, hoat ddng trong nhiéu linh vwc da dang
nhw thwong mai dién tlr, van tai — logistics va cong
nghiép ché bién.

BW Industrial déng vai tro tién phong va then chét
trong chién lvgc cia BCM nhdm mé& réng sang
linh vwc bat ddng san cong nghiép cho thué, dac
biét Ia phan khuc nha xwdng va kho bai xay san.

' Global Experience

WARBURGPINCUS ﬁESR

" BW NDUSTRIAL

. Local Insight
BECNMEX

p

p.

1,008 ha | 4.5 mm+

quy dat Dién tich san
N

-

\

3ty USD || 59

Gia tri tai san quan ly dw an
- AN

12 400+

tinh thanh khach thué lon

Nguén: BCM, BWID, NHSV Research
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BW Industrial: Loi thé chién Iwo'e cia BCM trong phan khuc bat déng san céng
nghiép cho thué

Trong bdi canh xu hwéng thué nha xwéng/kho
bai xay san (RBF/RBW) tai Viét Nam ngay
cang tang manh, BW Industrial gilr vai tro trung
tam trong chién lwoc chuyén dich clia Becamex
IDC tlr mé hinh phat trién ha tang KCN truyén
thdng sang cung cép giai phap bat dong san
cébng nghiép tich hgp, hién dai va linh hoat.

BW dong vai trd quan trong trong viéc khai thac
va phat trién quy da4t ma BCM dang s& hiu,
dac biét tai Binh Dwong va cac khu viec cong
nghiép trong diém. Thay vi chi phat trién ha
tang va ban déat, sy tham gia ciia BW cho phép
BCM t6i wu hoéa quy dat, tdng gia tri tai san va
m& rong do phu thij tredng.

Trong giai doan 2021-2023, BW ghi nhan 16 1an
lvot 14 699 ty, 829 ty va 1.244 ty ddng, phan
anh giai doan dau tw manh mé va chi phi mé&
rong Ion. Tuy nhién, ndm 2024, BW d& bét dau
c6 lai sau thué 48 ty déng, cho thay hiéu qua
dau tv dang dan dwoc hién thuc héa. Méc du
hién tai loi nhuan chwa déng gop dang ké vao
két qué hop nhéat ctia BCM, nhwng trong trung
dai han, BW sé la nguén thu &n dinh va tang
trwdng bén virng, déng thoi dong gép vao dinh
gia doanh nghiép qua s& hiru tai cong ty lién
ket.

Hai Duong

Quang Ninh

Ha Noi

Nghe An

Binh Duong

Binh Phuoc

Ho Chi Minh

Dong Nai

Nguén: BCM, BWID, NHSV Research
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Trang 24

Mang kinh doanh BBDS, trong do6 chu lwc la hoat dong
cho thué dat KCN tiép tuc déng vai trd chi dao trong
co ciu doanh thu ctia BCM, chiém khodng 80% téng
doanh thu ndm 2025-2026 dwa trén gia dinh vé tbc
do cho thué én dinh tai cac KCN hién hiru va cac dw
an ma&i khi nhu cdu mé rong san xuét van duy tri tich
cwe.

Céac mang dich vu va xay dwng dwoc dy bao duy tri
mirc doanh thu 6n dinh, 14n lwot chiém khoang 15%
va 3% tbng doanh thu do BCM tiép tuc phat trién dich
vu hd tro trong KCN va thyc hién cac géi xay dwng
ha tAng noi bo.

Téng doanh thu thuan tr HDKD tw trién khai cua
BCM wéc dat khodng 6.900 ty ddng, +30%yoy so Vo
mirc nén thap ctia nam 2024 khi hoat ddng mé ban bj
gian doan bd&i yéu tb thi trwong. Sang nam 2026,
doanh thu dy kién dat khoang 7.900 ty déng v&i mirc
tang trudng +14,5%yoy trén co sé tiép tuc duy tri da
phuc hdi bén virng va déng gop tr cac KCN mai di
vao van hanh.

1H2025, doanh thu thuan ghi nhan 4.363 ty déng véi
hon 3.700 ty (twong dwong 86%) dén tir hoat dong
kinh doanh BBS. So v&i dy phéng cla chang t6i, tién
dé dat dwgc twong dwong 63% va hoan thanh 46%
doanh thu ké hoach nam 2025 (9.500 ty déng).

 NH Ve

Doanh thu kinh doanh BDS tiép tuc duy tri ty trong Ié&n va ky vong phuc héi trong
nam 2025 - 2026 tir mdrc nén thap nam 2024

Doanh thu dw kién 2025

10,000
8,175 7,900
8,000 6,900
o car 1
6,000 : N
4,000 -
2,000
2023 2024 2025F 2026F

Doanh thu kinh doanh BDS

® Doanh thu cung cép dich vu ® Cac hoat dong khac

® Doanh thu xay dwng

Co’ cau nguodn doanh thu wéce tinh
2% 1%

|

= Doanh thu xay dwng Doanh thu kinh doanh BBS

= Doanh thu cung cép dich vu = Cac hoat déng khac



IV. DU PHONG

KET QUA KINH
DOANH

Trang 25
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Thu nhap tir cac cong ty lién doanh lién két dwoc dw bao tiép tuc déng gop 6n

dinh trong giai doan 2025-2026

« Thu nhap t cac cong ty lién doanh lién két nhuw
VSIP, BWE, Becamex IJC va BW tiép tuc 1a diém
sang v&i dong gop woéc tinh khoang 1.600-1.700 ty
ddng/nam trong hai ndm t&i. Dy phéng nay dwoc dua
ra dua trén trién vong quy dat Ién cta VSIP (20 KCN
véi gan 15.000 ha) cung vi thé hang dau trong phan
khdc nha xwéng nha kho cho thué ciia BW. Ngoai ra,
BWE va Becamex IJC ciing dwoc dw kién ghi nhan
két qua doanh thu én dinh tlr hoat déng kinh doanh
cot 16i.

Dw kién LN tir HDKD va thu nhap tir cac
cong ty LDLK

3,500 3,200
3,000
2,400

2,500
2,000 1.600 1,700
1,500
1,000

500

2023 2024 2025F 2026F

B L gi nhuan tir HDKD Thu nhap tr cac céng ty LDLK
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Két qua hoat dong kinh doanh ky vong c6 sw cai thién rd rét ttr mirc nén thap cua

nam 2024
Chi tiéu 2023 2024 2025F 2026F Ghi chu
Doanh thu thuin 8,175 5,313 6,968 7,923’1’ Doanh thu dw phéng ndm 2025 va 2026 lan
lwot 14 gan 7.000 va 8.000 ty déng. Trong khi
Doanh thu kinh doanh BDS 6582 3444 5574 6,576  4¢ doanh thu tir kinh doanh BDS chiém trén
% y-0-y 38.9% -47.7% 61.8% 180% 80% v&i mic ting tredng trong 2 nam lan lwot
. la +61,8% yoy va +18% yoy. Doanh thu tw
Doanh thu cung cap dich vu 1,064 1,167 1,115 1,188 cung cép dich vu gii n dinh & mtrc 1.100-
% y-0-y 725%  9.7% -45%  6.6% 1.200ty dong.
Doanh thu khéc 528 702 279 158 Biénloinhuan gop duy tri & mic cao  57%-
62% dwa trén hiéu qua hoat déng tét va on
. Loi nhuan gop 4,248 3,498 3,972 4,932 gjph, gac biét & hoat dong kinh doanh cét I5i.
IV. DU PHONG Bién loi nhuan gop 53.9%  66.8% 57.0% 62.3%4 Chiphi ban hang va hoat dong duoc kidm soat
e > > ’ 0, = > s . a PN <
KET QUA KINH Chi phi ban hang & hoat déng (1,465) (1,714) (1,533) (1,743) O MUC22%, ho trocaithién loi nhuan thuan tw
HDKD cua céng ty.
% chi phi ban hang & hoat do 18.6% 32.7% 22.0% 22.0% )
DOANH ° i phi ban hang & hoat dong ° ° ° °% Cac cong ty LD LK du kién déng gop 1.600-
Lo nhuan thuan tir HDKD 2,783 1,785 2,439 3,189 1.700 ty ddng mdi nam
Thu nhap tlr cac cong ty LDLK 798 1,948 1,558 1,714+ Chi phi & vay dy kién van duy tri & méc cao
_ do ty Ié don by tai chinh 16n; tuy nhién, cé thé
Thu nhap tai chinh 131 168 105 119

gidm so v&i ndm 2024 néu doanh nghiép thu
Chi phi tai chinh (906) (1,310) (899)  (897) xép duoc dong tién tra no va tai tro' hoat dong
tlr cac nguon khac nhw thu hoi cac khoan phai
thu hién dang & mirc cao hoac chao ban thanh
Bién loi nhuan trwéc thué 34.2% 48.8% 46.0% 52.1% cong co phan ra cong chung.

L¢i nhuan trwéc thué 2,697 2,559 3,203 4,126

Loi nhuén sau thué cta CD CT me 2,423 2,187 2,734 3,522 Loinhuan sau thé du kién dat 2.700 va 3.500
. ty, duy tri m&c tang trwdng +25%yoy so voi
Bién loi nhuan sau thué 307% 41.7% 392% 444% x o004

Trang 26

Nguén: NHSV Research téng hop va dw phéng
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Gia muc tiéu cia BCM la 83.000 dong/cp, upside +16,9% tir mirc 71.000 dong/cp

Chung t6i dwa ra khuyén nghi MUA déi vé&i cd phiéu BCM véi gia muc tiéu |a 83.000 VNB/cé phiéu
(+15,8% so v&i mirc gia déng clra ngay 4/08/2025 |a 71.000 VND/co phiéu) dwa theo phwong phap dinh
gia tbng clia tirng phan nham phan anh gia tri quy dat hién tai cia cong ty ciing nhw déng gép clia cac cong
ty LDLK.

« Gia trj tai san rong (RNAV) s dung chiét khu dong tién dbi v&i cac dy an KCN va KDT do BCM truc
tiép trién khai. da c6 ké hoach cu thé. Gia tri dinh gia cGa chung téi khéng bao gébm cac dw an chwa hoan
thién phap ly, chwa tién hanh GPMB ho&c chwa cé ké hoach trién khai cu thé.

« Dbi voi 3 KCN lién két véi VSIP: chi dinh gia dbi véi mang KCN do cac théng tin vé mang KBT con han
ché

« VSIP: dinh gia dwa trén quy dat ctia cac KCN dang trién khai v&i wéc tinh vé tbe do cho thué va gia cho
thué can ct vao thi trwdng cua tirng KCN

« BW: dinh gia dwa trén giao dich gan nhét 1a cac dot chuyén nhwong cb phan clia BW dwoc thye hién
b&i ESR Group vao thang 1 va thang 8/2023

Trang 27



S N stourmes
| VIETNAM
Gia muc tiéu cia BCM la 83.000 dong/cp, upside +16,9% tir mirc 71.000 dong/cp
Pinh gia theo phwong phap SoTP

Gia trj dinh gia (ty d) Phuwong phap
Khu céng nghiép 15,301

My Phwéc 1 100% 944 DCF
My Phwéc 2 100% 340 DCF
My Phwéce 3 100% 1,329 DCF
Théi Hoa 100% 543 DCF
Bau Bang 100% 1,012 DCF
Bau Bang mé rong 100% 3,123 DCF
Cay Trwong 100% 8,010 DCF
Thanh phé méi Binh Dwong - Tha Dau Mot 100% 28,862 DCF
KDT Bén Cat - Pha My 100% 9,333 DCF
Bau Bang 100% 8,683 DCF
Thuén An 100% 1,461 DCF
2662 | BV
VSIP 49% 15,858 SpTP
BW Industrial 24% 9,320 MV
Becamex Binh Phwéc 40% 3,407 DCF
Becamex VSIP Binh Binh 40% 1,881 DCF
Becamex VSIP Binh Thuan 30% 1,602 DCF
IJC 49.76% 2,488 Market cap
BWE 19.44% 2,061 Market cap
A 4,035 BV
Gia tri hop Iy cta téng tai san
(+) Tién mat va dau tw ngén han 2,505
5 (23,628)
85,869
1,035
Gia muc tiéu (dong/CP) 83,000
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NH Viernaw

BAO CAO HOAT DONG KINH DOANH BANG CAN DOI KE TOAN

2023 2024E  2025F 2023 2024E 2025F
Doanh thu thuan 5,239 6,968 7,923 Téng tai san 58,781 60,942 63,868
Gia vbn ban hang (1,741)  (2,996) (2,991) Tai san ngan han 31,704 33,825 36,706
Leii nhuan gop 3,498 3,972 4,932 Tién va twong dwong tién 2,205 1,663 2,122
Chi phi ban hang (1,067) (836) (951) Gié trj thudn dau tw ngan han 300 300 300
Chi phi quan ly doanh nghiép (646) (697) (792) Cac khoan phai thu 8,064 8,112 7,918
L¢i nhuan thuan HDKD 1,785 2,439 3,189 Hang tén kho, rong 21,055 23,670 26,286
Thu nhép tai chinh 168 105 119 Tai san lwu dong khac 80 80 80
Chi phi tai chinh (1,310) (899) (897) Tai san dai han 27,077 27,116 27,162
Thu nhap tir céng ty lién doanh lién két - - 1.00 Tai san dai han, rong 1,062 1,017 972
Thu nhap trwéc thué 2,559 3,203 4,126 DAu tw tai chinh dai han 19,493 19,493 19,493
Chi phi thué thu nhap doanh nghiép (164) (384) (495) Tai san dai han khac 6,522 6,606 6,697

Loi nhuan sau thué 2,395 2,818 3,631
Loi ich cha cb ddng thiéu sb 208 85 109 Tdng ngudn vén 58,920 61,104 64,057
Lei nhuan cua CD cong ty me 2,187 2,734 3,522 N¢’ ngan han 21,919 22,128 22,280
CHi SO CHINH Phai trd nguoi ban 575 575 575
2024E 2025F  2025F Nguwdi mua tra tién tredc 1,901 2,851 3,136
Bién lgi nhuan gép 66.8% 57.0% 62.3% Vay ngén han 8,444 8,866 9,753
Bién lgi nhuan tir HDKD 34.1% 35.0% 40.3% No ngén han khac 10,999 9,836 8,816
Bién loi nhuan sau thué ctia CB cong ty me 41.7% 39.2% 44.4% No’ dai han 16,137 15,378 14,657
YoY doanh thu cho thué dat KCN 330.0% -70.1% -43.1% Vay dai han 15,184 14,425 13,703
YOY doanh thu thuan -33.5% 33.0% 13.7% No dai han khac 053 053 053

YoY lgi nhuén sau thué ctia Cb cong ty me -9.7% 25.0% 28.8%
Tén kho/Téng tai san 35.8% 38.8% 41.2% Vén chi s& hiru 20,364 23,598 27,120
No rong/VCSH 103.6% 92.4%  79.2% Vén cb phan 10,350 10,350 10,350
ROA 3.9% 4.6% 5.6% Thang dw vén cb phan 12 12 12
ROE 10.9% 124%  14.0% Lai chwa phan phéi 6,811 9,545 13,066
EPS 2,111 2,638 3,399 Vén khac 2,602 2,602 2,602
BVPS 18,905 21,543 24,942 Loi ich cha cb déng thiéu sé 1,090 1,090 1,090
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Tru sé chinh

Tang 9, tda thap Pong, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noéi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Noi

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phuwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o cao nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong bao cao nay dwoc dwa trén cac ngudn théng tin dang tin cay, NHSV khong thé khang dinh sy chinh xac
va hoan thién ctia cac ngudn thdng tin nay. NHSV sé& khéng chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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